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W cent preferred, and $12,500,000 of com-
There is now outstanding §7,410,800 of
unmmm stock and S10.000,000 of nne-
erred, ‘Tie new issue will bring the
upreq stock of the company oulstan Im;

ptey Matters.

A potifion in bankruptcy has been filed
against the Hollund Metal Recovery Com-
pany, of No, 42 Brogdway. The company
was lpcornorated on May 20, 1905, with a
capital stock of $100,000, to mine metal
ﬂl‘&!.

‘A petition In baskruptey has been filed
asalmt..lhe Penn Manufacturhig Company,
manufacturer of gummed cloth for hook-
finding, at No. 9 Franklin strect, Judge

J-loli of the United States District Court,

'Ime George F. Darrell recefver of

l;na tﬁsaets. L‘dwin Lang, treasurer and

the company, consented tp an

c.r Iml and appointment of a Te-
U’

ﬂ.m rpuly Sherlff O'Rourke is In pos-

thie place, on an execution for

v. The company was incorporated

a4 1904, with & capltal stock of

1

4 Tﬁe labllities ara $5,000 and assets
1n favor of the Minette Shade Cloth

¥

“Liouls 8§, Firetag, salesman, reslding at
N, 648 East 141st street, has filed a_peti-
tlon In bankruptey, with liabilities §12,007
wl o assetz. The debrs were contracted
‘Septéember to December, 1802, when
“was o manufacturer of children's caps

t No. 102 Wonmer streel,
Dan . Haorton, of No. 34 Pine strpet.
hurg:a a. etition in bankruptey, with lia-
&B ami no assets. The debts
ntmcteﬁ in 188 for bulldlng ma-

o

‘h and ‘on bohd and mortgage.

e edules in hanklmptc:.' ‘wf Bolomon Jus-

kow‘lts. liquor dealer, No. 117 Goerck
et, show 11.&1}1"&&5 ot $17,084 and nom-

i assets of $10,011.

—_——————
Business Troubles. .

‘Deputy Sheriff Murfay has received two

> éxndatﬁnm agalnst the W. L Furnies Com-

'mﬁnr. importers of mahogany, of No. M1

avenue A, agfregating $3,144, In favor of

Iﬂm & Sellers on two accepted bills of

. and o keeper was put in the

ty ‘Bheriff MeCourt has recelved an
mem l‘ﬁlﬂmﬂ. the Waldorf Stable
. o8, 100 and 105 West Fifty-
5 eet. and Joseph H, Ralily, who

rer of It for $3,67¢ in favor of
8. Werguson, on & claim for rent,
and Croton water rates, which was
on the allogation that they had
o! property.

; - —
i e I Mu.ru of the Week.
Bradstreet's reports 180 fallures in the
- Unltad States during the week, agalnst 188
- for the previous week and 208, 105, 171 and
B for the corresponding weeks of 1006 to
1962, The Middle States had 57, New Eng-

l:ﬁd ‘26, Houthern 29, Western 45, North-
estern 8§, Pad.ﬂ 15 and Territories none;

a bad 80, aga.inu a2 for the preceding
About 80 per cent of the total num-
6: concerns {alllng had a ecapital of
or lm and 7 per cent had from 5,000

to §20,000 cap!
._.___,__
Print Cloth Market.

L!'m Ryven, Mass, Friday —Sales in the
oth market for the week are esti-
@t 75,000 pisces.

. Mght demand for all sty‘.es of goods|
m~m ‘tha characteristic of the week's
f n the print goods market. Tho

’ mw n for !es‘u ars is unchanged, at 8%
__%ﬂ and wide and narrow standards o

ot

l.t.
Lom

‘have not varlad from Jast week's

N res.

f for i mills added to thelr supplles of ci-
[ the decline, and It the presant prices
s loth are mainiained a reasonable
1 will be realized for goods produced.

sg{pn}lylng “anly. _lmm_adln.l_e

a8 & rule, are fairly well
next two or three months,
candition of the fine goods
been equalled for some years.
—_—

| Judgments.

ﬂnﬂ_!nwing Judgments, among others, wearo
' , Morch 2, 1006, the Airst nawme n
- that of the debtor:—

a1, Edward M.—Henss Betnet & 9.,
i anlnm R.—Dmh-l F. OCohalan,
mﬁm 8., and Clarsnce Lo—Edsand
h 'Solgmon—Malcolm R, Lawrencd,

. }m& — A, Ams,
4 i Mnrle red—-.{“n:erfshcohmn.

m—rlooﬂphin Wischan, §57
sier f‘nmpnn;— George Burg!e‘idl

Bk,

umafnetnﬂm Company—Oriental
er nf os, New York &erie. No.
Fus Tirondway ind Ratters Rail-
—S:mualnsclmjnﬁlm $’f‘1:?:
roling  Lumber Companr—Augist

J‘&é?}"mm sont Willgerodt,

i oa_n %mr

52-

3 nlu W. Doherty et l. $1.0
y ; neline A, Kemp, §1
i Same—A | Murry, Jr.. 81 174.
< &m—m ﬂm. 3,257,

CWDWTIOFNIS IN COTTON.

ﬁ_'_my Bullish Factors Combined tfo

! Give the Market a Strong
Tone,
[zumax. DESPATCH TO THE FERALD,)

< OnrrmaNs; La., Friday—In its sum-

i‘ry ‘of thg cotlon siiuation the Times-

emodrat to-morrdw will say:

[With' unseasonable weather Indleated

n?’wn large ured, with the Inte sight figures

smaller than looked for, with bullish week

mﬂstlc.ﬂ antlefpated and with private
peturns contirming bullish crop éx-
yegterday's eotton market im-
e raders’ aperatlons, condi-
n ns in the sppt market being just about
t Ial:!wvomh!e as any reasonable man might
tha whole there was the susplcion

. ﬂﬁ?ﬂ tendency making for a higher specu-
¥

e -Ewal but the tdllent has been em-
- barrassed too many times of late through
_ the display of too much eagerness in the
Haor up fresh falas clews and the
definite trude cffect was pmctieatlv nil.
However, the talent was nor full d} pware
 dow ﬁeujlg bulllsh the week end figures

wene; I'he one tanglble obstruction to Im-
mediate Learish success |s the solendld
iness of the spot market as opposed
sustalned detmand.

.the near future the barometer of raw

ply ?luxst ‘hegin to tel! a bulllsh
ha= already begun to do

M lu tha event new Crop prospects

arp nut; over excellent, Investment specu-

u,n in some sort of volime may he

o ﬁr ‘hut hardly sooner. On ihe
o'umr hund, bears are counting on spin-
ul.-umce should an upward tendency

p. ind on #ome more or less strent-
ous ceftort on the part of the farmer to
the new season's productlon In
firm belief thatat least twelve millions
of American hales will be urgently requlred
! thmt‘hﬂr YOAr,

GUH‘MERCIA,L MARKETS.

dn‘wbn Generally Higher—Firm Un-
dertone to Coffee—Moderate Flue-
tuations in Wheat—Rally in Corn—
~_ Provisions Generally Firm.
‘E;  Btlpmisted by bollish estlmates s to  the
ﬁl ty ginmed and by & further good trads de-
'ﬁpna. cotton yesterdny riled generaliy higher,
The market opensd stedy and 4 to 5 points
I.,hcr &ndl eloxed stendy for a net galn of 8
MH! “oolnts,
While modarately nctlre, coffes displared g
Arm  underfone, opening steady at unchanged
and elostng steady and net unchanged ta
_points higher, There was Iiftle change In
ﬂut. which fuctnnted moderately avd closed
qut ‘hﬁ'er to l;ie ut h.'lgher. Corn was I

|Bllls recetyable and

= TRR - avemar
FINANCTAL.

fr

FINANCIAL.

THI PENNRYLVANIA RAILROAD COMPANY.

IO o,

PHILADELPHTA. 28th February,

The Board of Dire:tnr! submit herewith to the Stockholde
pany & srnopeis of thelr Annual Report for the vear 1006:—
The gross earnlngs 'of all lnes directly operated woere........
Dpernting expenses, ..
Net earnings from operaticn +
Doduet rentals pald sords operited on hlnln ur ]ll'l ﬂnrn!n

Not opetallng samings of The Pennsylvanis Raflroad CompanF..c..ovessserssenssans

To which adil:—
Interest from Investments.......ceeon PO PSP RS
Rental of equipmment amd other HBmS. cocveciveriarsainns

(iross

income. ..
Dediet —

Pixed réntald of 10aRefl TORAE. seeesnnvasrnansmennsernasinss

renis,

Interest on bonded dahe, .. ... ..
Intorest on morigages nnd ground
taxes, &oo..

R L A e e g T N

From this amount the following ded.ncrl:ar- I:av-: hz-on mnde—:

Payments aceount Sinking and s a | :

Trasti i Trust Funds and principal of Car &8 563,857,090 .ulrl Plttsburgh Rallrdad Company, under dats of ﬂl.lj'nL ﬂruliilng tlhc r“r‘m::m;»r c‘:"ﬁ.‘][]?;;: ‘;'h £
AN e L e Ao W e | i VLY T e oy e . el ks o - s, and TR oA

Extenordlnucy expenditures. ........... LGy, Lt b ot EAREREY Y November 1. 1005, your Compauy has arcanged | pRETEIAES ARG o P 5
: rin /s n-lto provide the Sinking Fund instalments required| Tt was  found  ahsolutely mnecessary d’lﬁ: ;0
e T Al ot 4 i s ¢ anptlee power inoarer Lo
IO P L Pt et : TR by the Goneral Mortgage of that Company of ]i::":i‘!l".llll{c‘:;’:!:”}l{?l‘lc:l (.NMMLH S vour i
St S5 T8 3 15 R T hadR iR AW Iyl g Ry e SR w ARV LAt b Jaly 1, 1890, the Erle and Plitsburg Raflroad | s Yom ¢ malde 10 Foor pAns-
Dividend of & per ce-u ________ 18.118,977.50 : abstantind  pdditlons wer A
"""""""" o TR A L A A by Lo s Al | Compitny agreelng to deliver from time to tlmwe|sonsee N;llll]rmlnl and arranzon: -r‘?n:fn‘lnr‘\‘l
Amount to credit of Profit and Loss Dacomber B18t, 10040 1.y iausassrribssncins $20.725.451.30 | 1ts three and one-alf per cort debentures at par| fof, 1he Dulliing of & JAVEE SUEL O small on-
Recelved from Trusteos of Cominlldated Mortgage Sloking Fund, &e... §7. 500 00000 to the amount of such advinces, and upen the|pucity no Jonger sdiptad to the exigencl of Four
Deduet amount anplisd toward construction of Now final payment of the outstanllug Gemeral Mort- Sefvite. 1t wis de T"“"} “nj’;r{:‘1|.4111|1“11'?]r ‘q?h;,:}n
York Passengor Terminal, .. .oo..... wevneasas s s s B5.000,000.00 gage Bonds to exchangs fiow Mortguge Bonds fo éu.';"{,"f;ﬂ.t?g'j'uf“{l‘.' e hilo The equlpinent
Peduct discount on c‘mvw;lhle Bnnds.....*.....,..... 2,500,000.00 be fssued in len thereof, par dor par, for the|@dsolutcly owned b yoic Chltiiey “IJL'] of | th
. §7,500.000, 00 dehentures so dellyered to your Company . prior :J:'["In;’t_ r’{;;“i’*t‘ h""},“%ﬂm:.[;?r“?d .rm'ﬁ st
Ambpunt to credit of Proft and Loss December 318k, 1008, 0,0, 00 reerrnrnrrannreess  SHT25,484.30 thezotin, {4 Inillt, the tpmber of cats dvhlinbie for service
% {3 mat dlminished, while the toqndge capueity 18

GHNERAL BALANCE SHERT (Condensad).

Depember 5181, 1800,

GENERAL OFFIUE, BROAD STREET STATION,

lntl!t‘es: on car trusts,

1008,
rd of The Pennzylvania Rallroad O
I

.« $133.021,002, »a
01,500,410.25

£40.081. 2.00
T.062.810.10

£32,668.771,81

sesssssssanay

«v++$10,285,980.06
1,750,928,52

12.006.017.07
£44.005,089.35

$4,083,044.78
0,480,048.00

14,808.172.01
&30,102,516.77

4,820,281 48

GXPTTAL

ittt |.I.1.I-

... FINANCIAL, :
§T60K T AND  FUNDRD TDEST—
LINES WEST OF PITTSBURBGH.

The 0,000,000 {asun of temporney eollateral ob-
ligations made by the Peonsyl

Luie

yanin Compruy 0] he
ot the henvy capital expenditures on the Hnes
west of Pitisburel was palll off 1t myturity. Oc-

toler: 1, 1005, As hetetofere poted, t‘-l'i'ﬂt"’
ptack of (e Compiny was Incregsed Ly sn sdii- “
tlonal fssue of SZ0,000,000, t
i to SO0,000,000,
paring u divilend of five per cent for the FH“ ut
soar, making lnrge contelbutlons to lws varionsl
slnking funds aod transforring $2,000,000 to an
Extraonllniry Expenditure fund, the Conipany
earrled n sabstontinl balanes’ to the eredit of ifs
Profit und Loss fecount.

For the purpose of retiriog £5,027.000 funded in-
debtedneas of the 8t Louls, Vandalla and Terre
Hatite and Terre [iauto and Lagansport Rallwaey
companies, sonatifuont organizations of the Con-
solidoted Vandalin Railroad Company, and for
other corpormle purposes. ai issue was mode by
the latter company of §7,000,000 of its fifty year
four per cent Cungolidated Mortzage bonds, ma-
turlng February 1, 1555,

In pumsdence of  an agreemant with the Erle

qu
pr

th

of

ABBHETS.
Cort of road, equipment and real

CY s R R VI veoe $232.513.519.22 Fanded  debt - {Including  mort-
Cost of wecurlties owned,........ 230,500,850.20| gages and grouvnd vents).......- 1191, 8062,447.40
Securities recelved .with the Jeass Guuranteod stock and bonds of
of the 1. N. J. . R. and 0. Co. 3,283,461.26¢ the Harrisburz, Portamouth, Mt
Jor snd Lancsster R, B. Co... 1,852,550.00
CURRENT ASSETS. Securities recelved with ihe lease
Due from controlled of the U. N.J. R. RE. andt C.Co.. 8,2683,461.25
compinles, for ad-
vances for constriap. CURRENT LIABTLITIES,
tion and other pur- Pay rolls, vouchers

vav -+ 930,681, 487.80
8,411,472.18

DOBER - ...
Dne from pgents...

apnces

‘mistellaneous  ns- panies ot
L PR . vveeney 39, 778,706.30 traffie hal
Muterials .. ......  0,015,404.79 Due  Savin,

CREl sl lil 26,794,501:11

8inklng Fuods, Trost Fund and
Insurance Fund,,...rerescnvsoe

84,616,482,17
7.000,708.43

Tnsurance
Interest

matored,

eollested,

itles

Profit and

Total voiinatiiaswanisvisaaaas. SOTT.0N0,825.93 Total ...

|Canjtal stock....

and et trafie bal-

Dug con T.rallml 0OT-

Rellef Fund and

dends uncollected.
Mlscellanesus 1labil-

Sinliing Funds and Trost Fond....

LIABILITIES.
$302,547,550.00

vove o <B20BT, T4T.6T

her than
Ances. .
g Fund,

16,278,082.47

Fund.. . T03,412.56
acerued,
and  un-

ani disl-

1,584,712.00

473,930,201.58
5,548,240.65
vads  HHTIS 48438

. §577,070,825.43

lose, ...

Including mort.
+rn.=1m renta, Diecember
48, belng an increase

Axt, and

tﬁan Bclutglz

o A

York,
the -va

FUNDED DERT.
The amonnt of rnndt-d. dnbi
ges, real estate and
1905, was Blid,852,
of 1%'4 L0440, 25,
g ammm‘ri ;pif mmo}l;rntﬁt% 23;1‘
ctlon 414
fnl't ﬂut h2H £ $mn: 18 mnturl
LK, were u-“rad under the Siuking
vislons Of the mortgage, ond that, i
u::_tm 0‘:“‘1 m;:; hhﬁretnfa'é- :lunniiﬁ u‘l&le:‘ 1“111.
© which  mrtured June aud July 1. 0
1035, TA80.220 had Leen prenmtod for pay- :ﬂitrym'gm
ment, up to December 31, déaving $48,800 out- !
standing.  The funds neoeasary for lhe pyment
of the Coosolidated Mortgage were ob-
ained from tha propeeds of tae Convertibie Bonds
eretofore wirthorized by the shareholders.
Under the sathorliy refe to, an lsste wis

made of oot humdsed mililon dollare of these
iuhurllt!en uml?r élnt: of Uc'ttober Z, e % D?;l!- 1‘{},8,"![-"'1-?52,\ PEHiRE vak iRl bk R thie
ng Interest at Sl per cenl, matur n ten| ¢ will be noted that your holdings of Penn-
{:arul and von{wﬂ.l .le at_any time sfter Decem-|eolzanin Cﬂm;}nnv stock jshuw an "‘?:‘-.Ng, of
T 1, ato. capital & at the rite off gho 04,000, 11 havin been ﬁeatnezl advisable to
STB pm' share. They am subject fo redemption T‘d‘nud@n the ek §.,,.1 that ' Company, in
on December 1. 4810, or at any Subwe- | ander to onsble 1t to .whle tlm betterments
al !.nr.em: period on ninety dnye' notles, bOT|aod inamvamonts rmu?;vd by the largely in-

1‘}11:: called may

he converted Info stock ip to
Plrly dnyk ‘prlor { rod
o

o the date named for empi-
mh $5.AK+ ‘had Deen so - con-

!n’ﬁa‘} u1.1 t~n. 'Imlﬁ leaving o;lt—
£l . 4o Comvarsions  were Al
sﬁ 2,500 n! v LRI YeAT, 84, E“_-}-}:M Feat.

o cnn!.
\oremwr go'
-180

l fghﬁh. er

00 ot

eonﬂ\r‘rih‘t!- bonds .im
ammt nn tstanding Helug §
nrs on The.
fon of - t.he
Lﬂ n 1‘1 {‘harln»t.m ‘lia!lu T lhp
’N}n 3 theretpfure fssned
n consequence of thie mﬁtm' t:v «I e (‘nnmliA
dufed Mortgnge Bonda already refer ta, there
wiis a reduction In the amount to be st apant ot
of the net ineome for the redemption of the ont-
smuw hvml.s mumd v that morteage, teo
e b L o B0, oe Ioveatuidy
s m of the Binking Fund, for 'n\*eﬂ'l'mP!!'I..
umtrr the terms of the gnrtmw Thers were | urgh and
& saawz.., In securitles and cash In thr fand | terested =h
at the closs nf the year, 'The asseis relcaged slitements
th r.n&g-h the payment of the bonds mnnnl%w Junel!hﬂlﬂ' TESDe
and July, 1805, amountlug to £5,080, 748,78, wire Tull report

rylce

A 4

wﬂt

17.04
55,751,800,
cent.

furned over to your freasury, End appear on the
Balunee Sheet,
Loss re!ulk!nn therefrom. wore clharged the dis-
eount on the Convectible Bonds not taken by the
Shareholders under the option given them fn Mareh

Open . 1 rkct

cost af vour terminal
@ balnnee
e of seonrities and outnmuiim. ancounts,
and sgainst advances made
Pennaylvanin lu\ilun; and other sub-

SROURITIES OF OTHRR CORPORATIONS,
I'he entlre vost of the semmcities of other cor-
pitions dhekd b}' yonr Company December #lst,
S, was F230.00

rincw [ wernrmm donr

creased teaffe of your Western aunm

There were no Cnr Trost seoutitles lseued dur-
lnrnl mmhpr of
nil
oulstnnd‘.u: December alst,
100
The numbar of tons of freight moved on (he four
and diylsions, cndt of

S Wk 15
Pr 01

The other Hullmad Companies etist of Pltts-

Agninst the cradit fo Profit and

ware llllh‘?l]ll?uﬂ\' =il i the

dll‘h
000, and also tha sum

vir,, $2,500,

, agsomrer stitloy in New |
wpplied In reduetlon of

K

el
to the Western New

panies.

T.15, and the direct revenue
nring the w’nr Wi
oent

CAR. TRUSTS,

Car Trust <ars mow o
the Car Trust certifiodtns
1905, wERTegnte §50,-

TRAFFIC,

Pirtsborgh and Erle §
7.008,767, an inoreave of 24,557.942, ar

;. the numbetr aof sHeNEers  was
an inerelse of 4,018, 455 or T.78 per

Erie, in which your f"nmwnf- & in-
oW mtikfur‘trm- reant Jetailed
of thelr onerations will be found in
stive annual reports, ns well us fn the
of your Company.

PENNSYLVANIA LINES WEST OF PITTSBURGH.
PENNSYLVANIA COMPANY.

Grogs enrnings of all ines dlrecnv operated. ...
Dperating expenses
Nat eamnings feom operation. .. o .
Tentals pald roads upemtm on basls of ner. eamlng&...

Not gperating earnings....... 0.
Dividénds and interest received from InTeStmEnTs. iseeassne .

Gross neome, .. il

Defuot piyments, Axed rentsls of leasad mnd.u. interest om funded debt, car fruat

(71T - S S T

Net ingome. .
Deftiiet:—

Paymont of 1334 Pennxylvanld Company 3% per cent Gold Loan

Certificates of 1801...

Coniributions to Sinking Fund Gua.runtﬂ'd ‘Tr\wl Ceﬂ Iflcates, Sarles

e Nl (A T R & T R worwsnrrany

Contributiom to Sinking Fund for redamp:ion of 'I‘lu.rd Mortguge

Bonds of Pittsburgh, Fort Wayne and Ohicago Ry. Co.
Dividend of 5 per cent on capifal stock......c.oee

Deduct amount transferred to Extraordinary Expenditure Fund. ccooviviancais

Balance transferred to eredit of Profit and Loss...,........
Amount to credit of Profit nmd Loss, December Slst, 1004.

Amount charged off In reduction of valus of securities and adjust-

ment of sundry old woconntE. .. iaviiiiaies

Balunca to eredit of Profit and Loss, December 81at, 1805....
PITTSBURGH, DINCINNATI, CHICAGO AND ST. LOUIS RAILWAY COMPANY,

Giross parnings of all lines directly operatad
Operating #xponses

Net earnluge from operation..... .. o ER Y AR SR AL e il
Deduet:—

Rentals pald ronds opersted om basiz of pet earnlngs.......

Net operating earnings.....
To which add:—
Dividends snd Interest from Investments. .. covvvrarrrsnens
Interest, general account. . ..
Aiscellaneous loepme |

Gross [ncome .
Dedniti—
Piged rental of leased ronds
Hental pald for nse of trocks and road or other comptu.iﬁ
Tntorest on funded debt. . oo 4 e
Proportlon of pagpments on mecount of Car Trust cars,
[rterest and exponses. .

Advanoces to Cloclnnatl, Riehw.rud and Fi, Wayne mnmld Co

Net Income ..
The tollowlng amounts have heen d-etl\'lrtéd. vizi—

Cotitrlbution to Sinking Find for coitfolldated mortgage bonds. .. ..
olared as dividends:—
o ewess +81,008,190,00

Amount of net carnings applicable to and de
Four per cent on preferred stock.....
Three per céat oo CHMmAN SLOCK. s sasiinineine

sres in revising grades and

Dedaot extraordinary expendlt
COVET . 4o

outlay not praperly clinrgrable to capital ae
of Profit and LOSF. ..., .. .-
d Loss December 31, 1004.....

Balance transferred to eredit
Atount to eredit of Profit an
Amount paid in settlement of ol RecOUntE. ... pes

Balunes to credit of Profit and Loss December 31, 1008.. ..

VANDALIA RAILROAD COMPANY.

Gross oarnings of all lines directly operated........»
Opetatifig expenses. . ¥

Net earnings from operation

chasasaine

Dividends and interest received from lufeﬂtmvnts,.‘...... byniaiaes

Gross Iticome.....
Deduet rentais  and !.u:emt nn tumlrd debt.. ... 0.0

Net IRSOMA. . corsfrascronenas ensaiis

The follmwing amounts have boen deducted. viz.i—
Diﬂdﬂhd of four per cant on ¢Apial SEOCR. . .ioaciieant
Asmount tennsferred (o Extraorginary Bxpenditure Fund. .

‘mqlﬂw« to erodit of Profit snd u-. A

..... 10,888.28
3078, 7R0,10
e T T p— $4.6574. 100,20
$455,400,00
T43,400.00
—_— 181850800
e —— 2,296,906.00
1,277,
alignment and other g
....... sresaasmrrsnepesnere  1,000,000.00
.......... £277.208.20
. $3,750,020.2
asa e pss ‘Jﬁ\’s.-lé‘f.‘la

Sesranss

840,506, 480.00
28,038, T87.87

1.870,105,45

¥0,087,458.27
0, T50,008,24

e $15,543 400,51

10,280,028.10)

viain e maine §1,884,000.00

........ 177,188.75
145,000.00
2,000, 000,00

8,958,163.70

$2,308,207.60
2,000,000,00

$308,267.68

716, 186.90

204,010.47
T 0,481,520.44

§6,870. T64.00

31,417,006.40
21,519,380, 82

TRLET.T00.59

566,263.20
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In purspance of an agreement of consolidation,
Auly approved by (e Boards of Directors and
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d Ashitabuls Rallway Company, taking effvet as Yot the prigcipal of 1 ur Proasts, wes $H8.707
ot January 1, 1960. This cousolldation merges| Lor nhlon 857 ST mgod o Capital
into one ‘ewnership the Hoes leading from Ke- | ".";‘.Fl‘f"‘:-ﬁ_"]l‘ﬂi ¥11,074,119.80 npulnst ¢ C
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Ashtobula on Loko Erise,
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orty. mints, ont
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ool *nE the Paneshors tunnel
Itho [mprovements 1o tha Hue: Be

Further large expenditures were made wpon the
Pittsburgn, Fort Wayne and. Ohlcnzo Ballway |
the elevatlon and deprekslon’ of tracks to avold.

gheny, In ihe construction of thfed, foorth and the
fifth tracks and of sidings st wvarions points, and

Fards, tn

A Uberal outluy was nlen reqaired for desble |l l"-"“j"ﬂ“}‘r;i“
tracking, yards, docks and other terminal faellk|po ,“1‘ A .

ties on the Cleveland and Pittsburgh, Plttsburvgh,
Youngetown and Astfabula, and other 1ines in your|
Northwestern System.
tem the same polley was pursoed in regard to the
track elevntion in Chiongs, the further extension
of sotonil frack between Colutibus and Indian-
apolis, the eonstruction of eother addittonal main
tracks npd sidings, and the improvement of ynrds
at terminal polots,

There wns nlso a conslderabls increase fn the
locometive and car equipment op both systems,

TRATRIO.

The nawmber of tons of frelght mored on the
Hnes west of Pliisburgh was 182,220,018, an dn-
craase of 20,003,604,  The nomber of prssengers
enrried was 28,541,110, nn inerease of 460,867.

The gross earnings of all lines east apd west
of Pittehurgh for the year 1903 wora $266,080,-
MT.T6; operpting expenssd, 2102 100,548 42, and
net earnlngs, STZ080, 240,34, an’ Ineranse Iy grose
enmilngs, compared with 1004, of §28.853.077.63,
and an Incresse in net earndngs of $8,200,280.07.
Thers were 333,011,287 tons of freight maved.
being it incrouse of 48,101,207 tons, and 126,084 -
201 passengers earcied, an |neréase of 5 (R, 005,

GENERAL REMARKS,

The tonnnjge shows an exceptional Increase hoth
in volume and mileage over thnt of 1004, the: fraf-
fle for the year heing much the heaviest In the
hlstory of the Compuoy, nid by roason of the iy
ergl expenditufes recently made In the Sonstrne:
tion of rellef lines and large térming] yards and
the substantlal sdiditlons. made to yaur motive
power the movement thereof hns been materially
jmproved. The gross earnings of the Unes east of
Pittsburgh and Erle show n large galn, and the
prosperons conditlons prevulling in the country|qs
are reffacted thropghout the entire sramn,

There was n slight reduétlon in the average rite
and also in the net enrnings per ton per mile, but
awing to the volume of traffic carrled thore was &
Inrge galn in the frelght tevenoe, There was an
Incresse in the expenses In all departments and
ngtably in that of Malntenanee of Equipment, dus
to the outlayvs necessaty to kesp your motive power
and equlpment up to the requirements of the
traffic. It will he sean, however, that after meet-
ing all Habilities and paying the vegular dividend
of six per cent the sarplius income was sufficlent
to provide for the Instalments due on the prineipal
of the cutstanding Car Trosts, $3,240,238.43, ani
for §8,424,881.87. the BExtraordinary Expenditure
for the year.

The heavleat outlay during the past year was
upon tho low grade frelght Mne from York Haven
to Glenloch. The work waw progecntad vigor-
ously, hud the sections bhetween York Haven ind
Colambla and between Atglen snd Parkesburg
are now in servioe, Betweon Columbla and Atglen
and bhetween Thorndale awd Glenlooh the grading
Is rapidly approaching completion, and the entlre
o] will Yo finlshed o the early Spring.

Additlonal expenditures have aiso heen made
ttpon the pards opernted at Enola In connsvtion
with this line, and facilties provided at Thoro-
dnle and Denholm, oo the Philadelpblae gand Middle |
Diviglons, through which fonr freight trafns h1|
each direction cin he conled and watersd at the
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from traing having to follow each olherat [ntee-|
wils and walt while those aliead are being sorved, %

The yurds nt Yarrisborg, Tymns, Altoona, 1'11,'
¢airn, and Plttsburgh hayve been farther extended,
the sasthound cloasificatibn yard at Holldsysbutg
gnlnrgﬂcl, nud  provislon made for an extensive
westhound yard af the spme polnt  for the classi-
fleation of con) cors to be distributed over the
Plttshireh Divialon. At the Morrisville termions
of the Trenton Cut-off  lbernl yard faclllties are
nlko belng furnlslind for the dorommodatien of tha
tro e passing over the New York Divislom

At Brond Sieeet Station, Philadelphin, the ex-
press wtation hag beep rebullt, amd the widening
out and lengtherlog 'of the tracks on the South
wlde s mder way,

At BEast Liberty, Plitsburah, a new passenger
statlon ix heing erocted, wiifch will fornish ade-
qinte acocmmedotion for the large travel at that
poftt, The elevated romd on Duguesns Wiy sl
the carlond delivery yard have been completed
and the frelght houses are umder constroetion.

On the Pittsbure Division, the four track sye
tem hns been finslly completed between Bollvar
and Blafrsville Intersectlon, and work Is Delng
pushed between Beatty and Domolios, amd on the
riavized llne bebween Beatty and Southwest Jume-
tion. The second track ou the Westérn Pannsyl- |l
vaulh Divieion between Toonelton and Baltsburg
hins been completed. A Jumpover has alsp boen
eonstraated at Ehrenfeld to prevent interfersoce

by the South Fork coal trifle with the Maln Line
woveln
On the Middle Divislon, the four track system
ont the Canal line at Newport has heen put in
#hryvies, and the stone arch beidges constrocted
over the Joninta an the new four track line be-
twoen Granvilie and Mayes,
the Philndelphin  Division, the elevation
ahove high water of the tracks sbong the Sus-
quehnnoa . Rtiver between White Houss Boad and
Harrisbonrg has been completed.
ne of the waost fmportant matters which re-
celvedd nitentlon during the past yenr was the
providing of a sufficlent water supply for prosant
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holidlers: at tho -last - Annunl~ Meeting.- the Pitte
g, Vieginte snd  Charleston Rallway was
turged Into the Maln Line on the first day of
Aprll, 1005, aind yoor Balapce Sheet shows the
chnages rosulting  {hetefrom,

Yoar Cesppany hoving beon joe owiner of meTe
than two-thieds of the paptial stock of the Sonth|
West Pennsylvania Railway. whleh wne ballt!
A8 A feeder o sopr  spEtem,  Aand  whilel
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of the Ass of dssemlily of the Commowetlth of
Penneglvanin of March 224, 1000, There will be
submitted for yoot sgproval ot the aoounl meets
g the neccssary resolutions to this effeot: and
like vesofutions will also be submitted Covering
the absorption of the ¥ork Hoven npd Rowonng
Reailrond and the Allegliony Valley Rasllway,

The York Haven and Rowennn Ballroad i3 a
Hnk about five wod a half miles lopg In the
frelzlit lfne which ls nearly complsted from
Yotk faven on tho Nortlhern Central Ralwasy
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herslntefors fUlly explained. As {1 does mot He
In oue of the countles tlrongh iwhich your read
piases, and thorefore could unot be tmilt under
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1L|E ahtorhed ns herpin stamd.
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neetian through Hs river aud low grade divisjons
batwesn your Maln Tdpe at [PMtshurgh ond t!u!
Philsdelphin and’ Erfe Hallvoad al Drriftwood,
and aley furnlshis through lts line to OU Oty
and yeur Western Naw York and Penmsyplwania
Nallway 4 dlrest routs to Buffnlo, Roshester, and
trnde cantres. Its terminals ot
Piiisburgh ara of grest value, and #fs location
slong the Allesheny Tiver makes tributary to it
n territors mlready largely devoted to steel and
oitier manmiactoriog indistries, and one capable
of inercased developmewt In the futurs.
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The charges to ﬂnplmi Account durlng the year

wors as follows

Balng expenditufe on Low Grade Freight Hne from York Havem
t4 Glenloch, on Pltcalrn, Enola. Hollldsysburg, Morrisville and

other rards, Duquesnes Way Flevated rond,

extension

ot four

track system on Main Line, shops, statious nnd other facilitles. .§18,151,888.23
Cost of Plitsborgh, Virglnla and ch_srlcs‘orl Raliway, 'hbsorbed

1005

April 1st,

EQUIPMENT:—
Five humired and forir-seron locomotives ...y
Freight equipment

Tass erelils soeseeecias

REAL ESTATE ....-
Totnl charges to Capital Adepbnt for 1003,

The fncrense of QAPITAL STOCK during the year ivay na follows:—

Issues) fn exchmngo for Convortible Bonds of 10020, ......-

11 exchnnge for Convertible Ronds of 1005:. 0 cvees--

Iu oxchnuge ot Capita] Stock of Sonthwest an!ﬂn!s Gnﬂws Com-

pany u'"""“!-' Y O S

In exs

quxt am of mw "lr:inl

sasmsna

38 me 11,618,010.95

220,760 70810

Stoek Bxehange (oir Secrotary)y two

| aad honest minlng operater.

l|] . Now.

1

gluning.  Such &n opportunity ls oo

AU BSCRIPTIONS BY MAIL to be aceompan
at the rate of 36 cents per share for
aeeppted, 100 shares.

|
New York Offices,

THE PITTSBURCH BULLFROG
MINING CORPORATION, LTD.,

18 DEVELOPING ofie of the most promising properties in the fum Bulitrog Distriot,
which we belleve will prove to be the extension of the Montgomery Sheshone Mina,

for 3,000 feet, and the vein values ase proved to within 300 feet of our Hoe.

$8.000,000 worth of ore, and we belleve at equal depth wi shall find equal vlh!el,_ p
OUR DIREGTORS AND THEIR FRIENDS have shown the sfrongest possible faith in this f‘
by subseribing for 500,000 nhun ont of the tofal capltalization of 1,000.000'
fore offering & share for eale, and in!
partner i proportion to your investment, .
ONLY A LIMITED ISSUE of stock is now offered at

35 CENTS PER SHARE,

work now in mms‘ and ﬂm price of the stock is subjept to sm 'wnm

over that at whigh they were first offerad, nor is

proven mineral district of Bullfrog »which has J:lqi )

IF YOU REGARD GOLD MINING AS A RISK, i4 it not worth while taking a chanes In
sugh g property, mhere the passibilities of Joes are at o minimuwm, m‘hlb_
possibllities of profit mre almost unilmited?

MONTGOMERY SHOSHONE SHARES buve advanced from 10 cents to §5 l.l W

1T I8 VERY RARELY INDERD that a mln:ns company possesses sneh & strang mu .
Directars an conduet the affalrs of this company, dimong whom fa ote of ¥
burgh's copltelists (ove President); one of the lendlug members of the

(our Vice Prosident aod Trensurer), sod My, Frank T. Bouneau. President of the
shoshone Bullfrez, known throughout the West fur the past twenty years ss an .,m

thosn who are prepared to join us-on an equal basts in developing this- m
want to bear in mind that we are NOT within a-few hundrod feet of,
cording to the hest opinfons obtalnable from those acquainted with the district,
ON THE GREAT MONTGOMERY SHOSHONE VHIN,
THE GREAT PROFITS in-every minims enterprise ate meallacd by those whe invest while
the property Is Deing devaloped from a prospiet 1o a wiine: in short, af the be-

THE PITTSBURGH B BULLFROG MINING GORP'N., [L'W.

1,201-1,202 Peoples Building, Pittsburgh, Pa.

voln 1s onrried extends ntross our mpemhl

out 11 the Montgomery Shoshone Mipe m ke

ﬁ’- :s‘.

fom hoald .

ing a &t You

COMPANY operating on t.hh _
Montgomenry Shoshone ‘!’%4
had a great advance in price

company operating in the

of the foremost bankers of Southern Ne -‘\._,

BOT, ae-

prosentiéd fn the shores of this pran&un..,

fed by cheek to the order of this (‘ormp,ﬂo,u
thy wumber deslted, mnlmum mhcrlpﬁnnl

388 and 65 Wall St.

G% Guaranteed
Preferred Shares

|New York Realty Owners Company_shares #old
at $100 each {n amounts £100 to Slﬂ.ﬂglmpg

with Ingrens
Wirite for Pooklet A"

New York Realty Owners Co,, |
489 FIFTH AV., NEW YORK.

Eor: and

ANY perpon ownlng bonds ur I.ogunu
Wabish Valley Gus Oa., Fout {n
Latayeite g G, Indiana. Natgral an
natiug Gas Co. and Oble apd tndidus Naturil and
(iimminating Gas Co,  don't sell sswe,  Address
BONDHOLDER, Herald Downtown,

FOR SALE— 200'1 hnm Lblﬂmoﬂ stock  Hed
Mountaln M. 8, z, Bhll'? for
cnfh, sibfect to 'prlor sule will soll all or part.

P, 0. box 218 Lanenstep, Pa.

* THE WALLSTREET JOURNAL

ling the largest
cireulation of any
AMERICAN I¥ l\.x\«'HL DAILY.

COPARTNHERSHIPS,

| “EPANGRNBERG & BOYD.—Notlce i hereby
between WilLnm
| Boyd, under ithe
Boxd, droggists,

{, Spangenberg and Frank
firm name. of Simngeuberx
with stores nt at.
ough of Manhsttan, \eaw York
Asverne by the Sea, Long fsland, has
this day Leen Hisolviad by mutunl comsant.

WILLIAM H, SPANGENDERG,,
FRANK H. BOYD;
Dated Feb. 17, lm

NOTIOE OF I’Ii‘:«.“-vljl{l 1"|.'l{}\ﬁll)1' JOF LIMITED 0O0-
Noree la hereby given thot Lhe firm of Cnble,
orn & Co.. oopslsting of Walton N, Ouble,

George 1. Thom and James W. Fligar, have this

day been dissolyed by mntoal eonsent,  All ae-

spimts of sald firm nre Badag ltquldnl:d by James
hm.r, 977 Broadwuy. New York olty. CABLE,
by Gedgree F. l“mm. 3 Broad-

\=w York clty, December 5, 1900,

BUSINESS OPPORTLY

A professionn] gentitinan  from
ile elty for a few dsys only, denlies fo invest
$6,000 to $10,000 in legitimate, profitable bisl
ness; eannot be active; to secure atteution s
mit propesition and referanoés: Rnawers conii-
dentinl.  Address SOUTIE 518 Hersld

AN estnbliabed dry goods Fold gents' furalsid
stobe for sale fn Newark, centre of 1own; stod
worth $2.500: will sel] part or whole of stock. nd
fixiires yery reasannbly @ wepkly recaipts B2
rent $18 pponthly. € se nidress M. BAER, 130
Belmont AT., Newark, N. T
A l‘l"‘usn{\ sl;[. 'R
An opporingity 18 herely
Ihnv?u- :-p}uu unin onnthind Interest In highly
! sitlon; B5,000 mare nesded (used
r. nlu Rpeenlative: E30.000 profits

ol | lmmedintely; bank refer-

o r.tm\l AN, 200 | Herald Hirlem,
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